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Even within the academic area of corporate governance, where massive conclusions 
conflict with each other, the topic about incentives on managers seems like the most 
puzzling one. From agency theory’s perspective, incentives based on firm’s equity are 
considered as more effective than other mechanisms in leading managers to behavior in 
the interest of the shareholders. However, the existing empirical studies can not explain 
why or why not firms intend to use executive equity-based incentives. 
Institutional background in the US could be part of the causes impede progress of 
examining determinants of EEI. Besides a handful of literatures on EEI beyond the US, 
we focus on a reform of China’s stock market during recent years. Further than the 
biggest emerging and transitional economy around the world in past three decades, 
China’s capital market provides us an ideal laboratory to investigate the determinants of 
EEI since its unique institutional background. In particular, when solving the agency cost 
between shareholders and managers, China’s partially privatized state owned entities face 
a much more similar situation to those in Anglo-Saxon economies comparing with those 
in Germany or Japan. 
Moreover, our paper shed light on the actions of listed firms when they deviated 
from their respective optimal incentive contracts with managers. To the best of our 
knowledge, this is the first empirical study to test the substitute relationship between 
executive compensation incentives with other measures for reducing agency costs. Here 
we take advantage of the institutional features in China’s stock market again. Whether a 
listed firm announced EEI plans soon after restrictions were eliminated, is chosen as the 
proxy variable for whether it deviated from its optimal incentive level during pre-reform 
period. 
We first conduct a logistic model with a sample of 104 EEI cases between 2006 and 
2008 to investigate the determinants of listed firms announce EEI. According to our 
results, for SOEs in stock markets, there is a strong negative relation between listed 
firm’s ownership concentration and the probability that it announce EEI, after controlling 














incentive when the ultimate owner of listed firm is government, which has not been 
supported in most of prior empirical analysis. 
Second, our results show that, in addition to enhance executive’s compensation 
incentive under restricted regulation environment, the companies which deviated from 
their optimal incentive level, tended to pay more cash dividends than other listed firms. 
Thus dividend policy, usually regarded as a mechanism to reduce agency cost in the 
context of developed markets, appears to act as the same function in, at least part of, 
emerging markets. 
Last but not least, in contrast to their counterparts owned by government, the 
ultimate owners of listed family firms may consider EEI as a legal opportunity to 
strengthen their controlling power on firms rather than the original meaning of EEI. Our 
results indicate, without fundamental change about the Capital discriminatory towards 
non-SOEs in law and investment environment, private entrepreneurs will not have 
enough motivations to take EEI or other methods imported from developed markets.  
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Wiseman ,1997; Devers et al. ,2007)。作为验证委托-代理理论的经典命题，高管激励
的经验研究结果却常常不能与委托-代理理论完全一致。 
首先是(Jensen & Murphy, 1990)发现在他们研究的那个时期，美国上市公司通过
薪酬的方式对高管的激励少得惊人，以至于无法用任何已有的理论解释。当基于股
权的高管激励（Executive Equity-based Incentive，以下简称 EEI）开始在美国的资本
市场流行以后(Murphy, 1999; Hall & Murphy ,2002)，业绩-薪酬系数得到了一定的提
高(Hall & Liebman ,1998)，但人们又困惑于这些公司实行 EEI 的动机。即使是 EEI
的受宠时期，许多经验研究(Yermack ,1995; Bryan et al. ,2000)就难以用代理理论解释
公司是否实行 EEI（或者，实行 EEI 的程度）的决定因素，(Yermack, 1997) 甚至把
EEI 的动机归结为高管的投机行为。而到了财务舞弊时期①，更是出现了针对 EEI
的广泛质疑(Chauvin & Shenoy, 2001; Bebchuk et al. ,2002; Bebchuk & Fried ,2003; 
McGuire & Matta,2003; Lie ,2005)②。 
除了业绩-薪酬线性模型中的系数，另一个代理理论中的重要结论——风险与激
励的负相关关系③(Holmstrom & Milgrom ,1987)——在高管激励的经验研究中更不
理想(Prendergast ,2002)。具体到 EEI 决定因素的研究中，除了之前提到不支持代理
动机的(Yermack ,1995; Bryan et al. ,2000)，(Core & Guay, 1999; Tzioumis ,2008)④甚至
得出完全相反的结论。 
实务界的发展⑤把 EEI 推到了高管激励的核心，而基于 EEI 决定因素的研究却
停滞不前。目前大部分关于 EEI 决定因素的研究集中于美国的资本市场，在其他不
                                                 
① 指安然、世通等财务丑闻曝光后的几年，以高管股票期权（Executive Stock Option, ESO）为代表的 EEI 被认
为在这些财务舞弊案例中扮演消极的作用。 
② 由于 ESO 在美国上市公司的 EEI 中 为普遍，这些质疑很多以针对 ESO 的形式出现，但大多数情况下，质
疑的理由对 EEI 同样适用。 
③ 表现在高管激励的命题中就是经营风险与薪酬，以及风险与业绩薪酬系数间的负相关关系。 
④ Core & Guay 1999 的结果在敏感性测试部分。 
















同经济体下的相关研究极少（除了(Kato et al. ,2005) 关于日本的研究和(Tuschke & 
Sanders ,2003)关于德国的研究）。由于不存在制度约束，美国上市公司上个世纪 后
20 年的 EEI 浪潮可以理解为，交易成本在一个较长期时间内的不断变化，导致公司










公司实行 EEI 的决定因素。 
一个可能的质疑是，在中国这个政府仍然作为大部分上市公司 终控制人的资




国特有的产权改革方式进入资本市场(Sun & Tong ,2003)的国有上市公司②中，仍然有
可能延续存在(Fan et al. ,2007)。 
然而一方面，转型期的政府具有格外强烈的动机改善国有企业的经营
(Megginson & Netter ,2001)，地方政府尤其如此(Walder ,1995)，在委托人的多种目标
中，经营业绩无疑占据了至关重要的地位；另一方面，相较于日德模式③，或者新兴
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